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NATIONAL INTELLIGENCER.
The following Essay is from the pen of a gentle-
man entirely familiar with the subject of which he
treats, having been formerly in Europe a Professor
of Political Economy, It may be proper lo state
_« that the article was written early in the present
year, and was then, by the kindness of a citizen of
Philadelphia, translated from the French for the
columns of this paper. Though there is less ex-
citement at this moment on the topic which it dis-
cusses than there was at that time, it retains enough
of real interest to make it acceptable to a large
class of readers.

ANS OF COMPENSBATING FOR THE ECARCI-
- TY OF SILVER COIN.

The large exportations of Silver Coin have rendered the
quantity which remains in the circulation insufficient, and
every one is complaining of difficulty in pecuniary irans-
actions requiring the employment of that kind of money ; a
difficulty the more fclt since it exists in the purchase and sale
of those articles of little value, which concern each citizen
every day and every moment ’

And since this searcity of silver money is the result of a
permanent eaure, and is consequently of indefinite duration,
it is important to think of some means of obviating so grave
an inconvenience, which affects the general economy of the
country.

The cause we just spoke of is itsell the result of two things.
1st. The establishment by the monetary law of a fixed rela-
tion between the value of pieces of gold and that of pieces of
silver ; 2d. The depreciaion of the value of gold, which in
spite of the law bas altered this relation.

In fact, the deprecistion of the value of gold has led to the
relative elevaiion of the U'Ill.ll of silver; then, since pay-
ments can be made at will either in gold or silver, every one
preferring to make them with that money which hss least
walue, the coin whose value is relatively the highest, of course
goes out of the crculation and is used for other purposes.
Again, if, in order to supply the vacancy which the with-
drawal of silver coin has created in the circulation, Govern-
ment thinks proper 10 coin new pieces of silver, it would
cavse the couutry uselessly to submit to great peconiary sac-
rifices without remedying the evil, the extinction of which it
bad in view, for the new pieces wuuld immediately cease to
circolate, being withdrawn by the same force which had ex-
tracted the old-

Now, in this im ility of restoring to the circulation
the silver enin which has left it, what must be done !

We believe we ean announce the solution of this problem,
a solution much more easy than is thought, provided the true
principles which rule mocetery doctrine be but thaoroughly
examined.

In 1839 we published in Brussels a work entitled Finan-
cial Crises, and the Reform of the Monetary System. In
this writing it is pleinly Jemonstrated that a metallic mone-
tary system is imperfect and insufficient for the accomplich-
ment of all the monetary transactions which take place in

~countries which sre elevated to a high degree of power, com-
mercial and industial ; and they have been obliged to admit
into the circulation bank no'es as curremcy, in order to ob-
viate this insufficiency. But the means the surest, the most
economical, the most advantageous to the general interests of
the country, is to sube!itute for metallic money money of pa-
per.  We say money of paper, and not paper money, which
bas given rise to so many catastrophes, and which differs
from the firet as the sign from the thing itself, as the thing
repreeenting from the represented. We are not ignorant that
the sbolition ¢f metallic money und the adoption of money
of paper shocks all received ideas on this subject, and that it
is difficult to make public opinion leave the old and beaten
track in which it has been running so long. But we have
faith in the power of truth, above sll of that which has for its
aim the great interests of society, and we are gonfident that
when healthy docirines on mene'ary matters shall be better
known public reason will in the end adopt them.

Our object at this moment is not to lead the Govesnment to
work to day this great economical reform, bat oy to indi-
cate (o it the means of obviating the scarcity of silver money,
of which the country is bitterly complsiniag. And since the

reasonablenees of these means can only be shown by the same
arguments which prove the reasonableness of the adoption’ of
money of paper, we are obliged to lay before our readers the
Comple-rendu of the Revue Britannique® of the abave-
mentioned work, where a clear and succinet exposition of the
true monetary doctrine is to be found. For the present, we
limit ourselves to indicating the means of filling the gap left
in the circulation by the withdrawal of silver coin, and to
stating in 8 very summary manner the principle on which
these means are founded. The development of this prinei-
ple, and of others which give it more force, the reader will
find in the reprint of the Comple-rendu of the Revue Britan-
nique, of which we bave just spokea, and which will be pub-
lished in the rext ngymber of this journal,’ or st the end of this
~-article,
MEANS OF REPLACING SILVER MONEY.
The price of things in wse is proporfionate to the demand
and the supply.

Tt is lowered if the supply be increased or the demand di-
minished ; and, on the other band, it is raised if the supply be
diminished or the demand increased. This law of prices is
coastant and invariable, and ngidly controls every change of
val

1'“;‘, price of goid has just undergone a slight depression,
because the supply—that is o say, the quaniity existing—
bas been shightly increased ; we say slightly, relatively to the
enormous mass of this metal which existed before the working
of the mines of California,

Conformably to the said law of price, it is evident that for
silver money thal made of any material whatever can be sub-
stituted, provided this new money bave the necessary quali-
ties for fulfilling well the functions attributed to it ; that isto
say, for serviog as an instrument of exchaoge, and provided
the quantity put into circulation have relation to the want,
and do not exceed the demand.

It would be well, then, to make the new money of metals
which have litile value without any mixture with silver. To
employ ailver for this purpose would be pure loss.

orsover, it would be well to make different mixtures with

different metals, (common metals of course being understood, )
in order to coin inoxidizable pieces having different colors ;
0 that by simple inspection of the color their respective value
can be distinguished, and by their inoxidizability the inconve-
pience of sviling the bands in ceunting them will be obviated.
Besides, the color of tLe pieces, resulting from the mingling
of the different metals, would be a check to the counterfeiter.
As 10 the dimensions of the pieces, there is no need of coin-
ing sny of a large size, the use of which is very inconvenient.
The largest, w i h would have the value of a dollar, should
pot exceed in size the piece of twenty-five cents; and then,
by degrees, smaller dimensions should be given to the pieces
ot one-half, of one-quarter, of one-eighth, of one-tenth, of
' one-twentieth, and of one-hundredth of a dollar, thus abolish-
ing cents of copper.

lo propwing o coin p'eces of one-half, of one quarter, and
of one-eighth of a dollar, we do not believe we violate the de-

cimal system in nperation. This system consists, nel in the
metallic subdivisions of the dollar, but indeed in counting by
the decimal fraction, by the hundredth part of the dollar,
which serves 10 state all accounts, all psyments, in public or
Private business.

_ Ofthe new money, such a quantity should be coined that
its value could equal relatively the value of the gold money
which bereafier would be the only monetary standard of the
<counlry.

Thus, not ouly will the deficiency of silver money be com-
peosated for, but there shall be substituted for it s money
more converient, more economical, and unaffected by varia-
tion® in the price of the metal of which it shall be made. And
o prevent all pomsibility of abuse on the part of Government,
which in cases uf necensi'y could coin of it more than might
be necossary, and thus cause o depreciation in ite value, the
Execusive power shall be prevented from having any control
over the money without the concurrence of the two Legisla-
tive Chambers ; and every thing concerning the new money
shall be placed under the care and resgonsibility of @ commit-
tre composed of members of the two Chambers, of commis-
sions from lbe Executive, ln_ﬂ of delegates of commeres, in-
dustry, and aericulture.  With such precautions sbuse would
be imposeible. There are other accessory mensures to be ta-
ken for this objec’. The reader will find & detail of them in
the article in the Revue Britannique, which we spoke of sbove,
and which is here spnexed.

Crilicism in the Revue Britannique of the work ewtitleg
‘¢ Financinl Crises, and Reform of the M«m-; Byy.
rofes.

tem,” published in 1839, by M. L. Crirr, lute
sor of Politieal Economy.

I Theloan made to the Bank of England by that of Franm,
the prozressive snd rapid rise of interest on capital in Eng.
Iand, where it has sdvanced in a short “'",,‘,’,’,"3 tbL«;:: 5, |
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tion ; and this in the midst of « universal peace, m '@ bedlihy |
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phenomencn Likely to trouble the sources of its prariperity, sre
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facts too grave ; facts exercising loo strong sn influence on
thlmno'l::' of other nations, baving relations direct or indi-
rect with England, ot to make the ceuses which have given
rise to them an object of earnest inquiry, and to indace us, if
possible, 1o find means for thei

The press, in France
by this extraordinary
causes—10 tha!, among others, of the importation
quantity of grain ; but we met with no publication
which the inquiry hdba:'rdnd 1o the very life-parte,
to speak, of the question, hich the genersl and per-
manent cause of these great perturbations in
pations was indicated. We are
power Lo announce a writing pul
(1839) in which this cause ihl‘ﬂhllg expased.

M. Carrrr, late Professor of Political Economy, has treat-
ed the question of financial crises im a volume of small size.
He atiributes these almost ical drawbacks, which the
prosperity of the richest most industrions people expe-
rience lo thai:lpu'hcthndthommym snd to the
necessity of employing as money some monetary signs, more
suitable than mouney itself, to fulfil the fanctions of & medium
of exchange; and he proposes, consequently, as the only effi-
cacious means of putling a stop to financial crisee, the reform
of the existing monetary system, and the substitution of a
more perfect money in room of a metallic.

The suthor considers these crises from a very elevated point
of view. He only concerns himself with events which carry
disorder into every branch of indastry, and into all the com-
mercial operations of a nation, such as the fall of Law's sys-
tem ; the depreciation of the assiy in. France ; the fail-
ures of 1825 and 1826 in England ; and abstains from speak-
ing of those financial troubles, of that industrial malaise
which affects but for the moment certain classes of producers,
and the fortuitous and variable canses of which escape the in-
vestigations of ecience. T'o endeavorto seek out these causer,
in order 1o free the labor of man from their noxious action, is
to endeavor, observes the author, to drive away all the pby-
sical, moral, and political evils which sfllict humanity.

The work of M. Carrrr is scarcely ble of an analysis,
being iteelf & very succinct analysis of the economical doe-
trines with which the monetary question is connected. We
should limit ourselves lo announcing that it rans rapidly over,
throwing, however, much light upon matters which have for
their object, value, credit, saving, snd capital ; that it sets
forth, on these difficult sutjects, new and just ideas, which we
regret to see but scarcely indicated, tbe author perbaps reserv-
ing their t for a work of greater extent, which
would embrace all parts of political science. g
Speaking of value, after having observed that it originates in
exchange, that a bag of wheat being exchanged for ten ells of
cloth or for twenty one-franc pieces, it is said that len eils of
cloth or twenty francs are the value of = bag of wheat, and
vice versa. M. Chitti adds : Value is not wealth ; it is only
relation. Wealth is the possession of useful things, sad value
is only the cipher, the reason in accordance with which use-
ful things are . Writers of every school have,
nevertheless, confounded value with weslth ; and it is this
confosion which has caused so many contradiclory opinions
to srise on fundamental, and al the same time most simple
ques'ions, concerning the economy of nations, and has ren-
dered uofruitful doctrines concerning wealth.

In the chapter on capifal, the author draws the distinction
between capital and uctive forces. Capital, he observes,
is the result of abetinence ; it is those products which the

r abstains from enjoying, and which he almost alwaye
lends to a third person, but which this third person can des-
tine to a consumption styled unproductive, as well-as to that
whish sims to be productive. Produgtive forces, on the con-
trary, aré things destined exclusively to be productive. A
country can be rich in capital and poor in productive forces.
Witness Holland, that has the disposition of immense capital,
and finds it more profitable lo place it out of the country than
to convert it into productive forces to foster and extend indus-
iry at home. And do not think that these distinctions are
unprofitable subtleties. It is precisely through their miscon-
ception that the question is still pending to know if it be more
favorable to the public proeperity to consume unproductively
all the revenue, or to lay by as much of it as possible, cin-
verting the pari saved into capital and destining it to produc-
tion. In fact, some eay : Save, reduce your unproductive
consumptions ; extend, on the contrary, the productive con-
sumptions ; thatis tosay, create as much as possible products,
but be very careful mot to enjoy them, and thus you shall
augment your priva'e fortune, and at the same time the pub-
lic, Otbers say : Consume all your revenue ; foster, encou-
rage by your expenses labor and production ; and thus, while
at the same time you are procuring yourself pleasures, you
deserve well cf your country—you acquire a claim on pablic
gratitude ; seeing that, by your expenditures, you give bread
to workmen, employment to capital, and sffurd the means of
dieposing of its produce. There is some truth in both of
these opinions ; but the science, in its present condition, offers
no solution sufficiently self-evident to unite all opinions.
We should be glad to cite other new idess on the fundamental
doctrines of the science, which are met with at hazard in the
little volume engaging our attention ; but we hasten to com-
mence the principal object of the interesting publication.

We give ina tew worda M. Chitti's theory of crises, and of
the means of preventing them. The financial crisis is consi-
dered by him as the result of exsggerated extension given to
the industrisl and cial enterprises of a nation. This
exaggeration of enterprises is itself, in his view, the result of
the excersive jssue of peper mouey, bavk notes, or other;
seeing that this paper, Séiig thrown iato circulation in great
amounts, and @ decouvert ; that isto say, without there being
in cash, the coin of which it should be the repr tive
sign, iospires belief of the existence of capital which never
bad existence, of a power of disposing of productive forces
which the country never had, overstimulates the industrial
and commercial activity of the nation, and incites it to engage
in enterprises out of sll prop)rtion with the real means of ex-
ecution which are in its power. And let us sdd that this
over-excitement of productive forces, giving rovm to a greater
number of pecuniary transactions, and consequently to the
employment of a larger amount of money, becomes in its turn,
afier having been the effect, the cause of new issues of paper
money. The country is thus drawn, by s power unknown
and irresistible, and with a rapidity ever increas ng, beyond
the bounds of reality, and stops in its unthought-for march
only at that moment when, its real capital exhausted, it per-
ceives, unhappily too late, that it hes embarked on en-
terprises beyoud its mesns. It is then obliged to settle its ac-
counts and to declare a general bankruptcy, to which the
name crisis is given, to cover perhaps the Jisgrace which is
attached to the declaration of inability to fulfil engagements
too hastily contracted.

This is the remedy proposed by the author for preventing
this great calamity. Since crires result from the excessive
i:sue of paper murey o deécouvert, the remedy appears neces-
sarily lo consist in preventing these issues, not directly, which
would be unjust and ineflicacious, seeing. that the power
which gives circulation to paper money is out of the power of
the legislator ; but indirectly, and this is the method.

Having the choice of receiving bank notes or coin, why are
notes preferred ! Becwuse coin is heavy, inconvenient, re-
quires much trouble and care in counting, and much space in
keeping, while notes are light, occupy little space, and with
them the sums they represent can easily and quickly be count-
ed. The preference then given to notes is the eflcet of their
superiority over coin. What then must be done to puf’a
stop to this preference, which is the cause of the circulation
of notes, which is itself the cause of crises ? Cuin must have,
or, loemploy a more general expression, money must have the
same propertics which notes have. [t is necessary to give it
the same form and to construct it of the same material ; it is
necessary, in short, to make money of paper. It is certain
that, according to this way of thinking, when money shall
have the qualities which now establish the superiurity of notes
over coin, not only the mative for issuing notes shall cease,
but the money shall be preferred to notes, since it will then
be incontestably superior to them. In fact, the note being
the sign and the money the thing, the note being the promise
and the money the accomplishment, every one shail prefer,
circumstances being the same, the thing to the sign repre-
senting it—the sccomplishment to the promise.

It cannot be denied that this reasoniog is logical, simple, and
most conclusive ; bat has the nuthor not foreseen how repul-
vive is the rystem which he proposes ! To make money of
paper!  Can it be thought of, after the disasters occasioned
by paper money im every country where recourse has been
bad tv this fatal mediom of exc! ?

After resding the work of M. Chitti, it will be seen that
his money of paper is another thing than the paper money,
the recollection of which, and very justly, alarms the mind.
Money of paper, such as he proposes, is the instrument of
exchange perfected ; its adoption is designed 'o render more
enry the accomplishment of pecuniary tran<actions, and it can
only be introduced into circulation in limes of pesce and
| prosperity. Then it will be accepted without difficulty, be-
cause it will be regarded as a financial amelioration, as in re-

ali'y a socisl sdvancement, and not as an expedient to be hed
| Tecburse 10 in times of difficulty. Psper money, on the com
| trary, is & monetary deception, is a promise to refand that
| which it is wure it cannot pay ; i not & new snd «ifl fevs a
| better instrament of exchange s it fs only a dangeroer wnzili-
| ary, which falsifios the measube of values, which webatitates
| fiction Tor reslity, and whith is introduced ims wirculation
| only Ly violence in times of distress, and in fie midst of cir-
| ‘eemastances which #lldw no choice as to the sewers of removal.
® would be a grest ®rror, therefore, fo with'to argue from
prper money in drer to bring objections sghinst money of
pper., Moregves, 'we must hasten to anaounce that the author
| bisw not shirked % single objection at all seriovs which can be
btought wgeie. the adoprion of money f ipaper, snd be ap.
P#aTe 10 us%s have fought succesefully, #5 &8 not 10 leate o
as o the possibility of TediWing this new means,
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In proposing the reform'ol the monetary rys-|

were not introduced into the circulation, which fulfils better
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when s country has arrived to a certain degree of w
development of its productive forces gives roo
transsctions so numerous, rapid, and |

) nations, in spi
danger of being drawn into the abyass of crises by the abuse of
paper money, have never thought of ing this indis-

sable auxiliary of metallic . When it is remem-
:odlhltin London alone there take place, on so sversge,
every day payments to the amount of more than seven mil-
lions of pounds sterling, it will essily be understood that it
would be impossible to effect them, if it were necessary to
em_Fl:‘, gold and silver pieces.

reform dlb.l!amhry system, then, is one of the

greatest questions of mankind, having a far higher reach than
is generally imagined, and we owe giatitude o the author of
erises, for having engaged in it with frankness, and without
hesitation, in spite of hindrances, and, above sll, of the pow-
erful interests which his doctrines must necessarily alarm.

We are now about to luy before our readers the arguments
by means of which M. Chitti demonstrates the possibilily of
the reform in question, and the messures which he advises
for preventing the abuse of s money the material of which is
almost valueless, and the fabrication of which requires but
little labor and expense.

IL In the preceding parsgraph we have given a brief sum-

mary of the doctrines contsined in the work we have under-
taken to snalyze, and we have o of the views therein
exposed, concerning the cause of crises and the means of pre-
venting them. But we should be first to consider these

the

doctrines as brilliant chimerss, if the suthor had not taken
care lo answer at once the serious objections which can be
opposed to him, and to show afterwards that the rystem is
capible of realization, by pointing out practical means for its
execution. We confess that, afier the first reading of this
boak, the mind is astonished, by finding itself away out of
the sphere of ideas, adopted by common opinion until this
lime as the base of monetary i We are so convinced
that gold and silver sre the money excellence, 1bat the
understanding refuses 1o recognire the existence of any other
substance cdpatle 6f serving as monstary material ; sod that
this substance, although having almost no value, could acquire
one very great and exempt from variations, and consequently
be most proper for fulfilling perfectly the functions of a me-
dium of exchange,

There are certainly in the work of M. Chitti a great bold-
ness of thought and a lively desire of innovation, but we also’
remark severity of method and scrupulous care to maintain
the discussion within the domains of reality. He who pro-
poses the adoption of money of paper, at the same tine shows
himself very inimical to paper money, whether bank notes or
other, since these promises are issued @ decouvert ; that is to
sey, without there being in reality the coin which they are
regarded as representing, and without it having bemn previ-
ously depcsited in the cash boxes of the establishmerts which
sign them. Far from participating in the opiaior which
attributes to paper money the power of augmentiog e capi-
tal of the country, snd of creating new means of procuction,
M. Chitti thinks that, capital being the products whch the
possessors abstain from enjoying, in every state, m these
products are a determinste quantity only to be augmeited by
new prodactions and new abstinences, the paper moneyissued
d découvert is only some engraved paper, of no uiility, add-
ing nothing to the capital in existence, and serving aly as
an instrument of deception to abuse the public confideice, to
lend funds not possessed, to dispose of products which are at
the disposition of another. The consequence of this intusion
into the circulation of imeginary capital of false mojetary
signs, is the arriwal in the market of purchasers who, jiving
in payment ideal values, provoke an erronecus incresse in
the demand, a deceptive advance of prices, a falal exaggera-
tion of all the induetrisl and commercial enterprises o the
coun:ry, and at last brings about the crisis, the hideous eisis,
which jnfallibly results when the productive forces, wsted
away by his febrile over-excitement, are obliged to abadon
works undertsken, leaving on the field of laber but ruias and
desolation.

Considering the issue of paper money d découvert urder
unother point of view, the author arrivesin like manner to
the rame resuit. By Yhe issue of paper money « decoutert,
he observes, the amount of money in circulation is augmenied,
and consequently a fall in the value of money is producad,
Then, since gold and silver pieces preserve their metallic valae,
which is distinct from their monetary, they are wighdrawn in
part from the circalation and become again ingots, to be sent
out of the country, and this retreat of gold and silver coin
provokes new issues of paper money, and therefore new melt-
ings down of metallic; so that the time comes when all or
almost all the office of exchange is effucted by means of paper
money. BSo fur the evil is not very great. If the melallic
pieces have gone out of the country wnder the form of Ingote,,
they have brought into it foreign products of an equivalent
value ; but the country is placed on the brink of a precipice
by the absence of metallic money. See how this is. The
psper money, which is then almost the only kind in circula-
tion, bears the promise of redemption at sight and in cash.
Bo soon as the excess of iseue sensibly depreciates its value
confidence in it is shaken ; the more fearful or the more far-
sighted hasten to have it redeemed, and very soon the cry of
alarm summons the maes of holders. Then the mask fails,
the inability to redeem becomes flagrant, the paper loses on
the instant all ita value, and, since the metallic pieces have
bern sent abroad, the country finds itself at once deprived of
money, no one can fulfil his contracted engagements, and the
nation in mass is forced to declare itself in = state of ruin.
It is thus that the scaff’lding of the pretended capital in paper
money gives way, that to the brilliant illasion of boundiess
wealth succeeds the sad reality of inability to continue works
conceived on too large s scale. The paper money lusing,
then, all its prestige, becomes what it used to be, paper, apd
the country is obliged to submit to rude sacrifices in order to
bring back the metallic money into the circulation, and to re-
establish order in its interior economy. And the psper money
not being redeemable, the crisis would none the less take
place even if the issues should be repeated ofien apd profusely,
as happened overwhelmingly in France after unlimited issucs
of assignals; unless by a wlse measure they limit them, with-
draw the quantity of paper which exceeds the want of the
nation, and thus restore the primitive value to that remaining
in cireulation. The Bank of England acted in this manner
after the peace of 1815 ; she brought up the value of the
notes sgain to that of the metallic pieces, by gradually with-
drawing from the circulation the quantity which was in ex-
cess, and which was the cause of their deprecistion.

The conclusion which the suthor deduces from these cn-
siderations is, that the issue of paper money a deconvert is pro-
ductive always of a perturbation more or less great in the
economy of the country, and ends, if the issues exceed certain
limits, by plunging it into the calamities of a crisis.
According, then, to the ideas we have just setforth the
cause of crises is the excessive issue of paper money, and we
have seen in the preceding paragraph that the only means of
preventing these issues is the reform of the monetary sysiem,
that is to say, the substitution of money of paper for money
of metal ; for then the money being of paper there no longer
exisis any motive for confiding to paper money the office of
exchange. '

It remains now to us to spesk of the possibility of realizing
this substitution. At first we shall announce briefly the ideas
of the author on monetary value, through which he draws the
conclusion that to paper can easily be given a great value,
and one exempt from variations, and afterwards we shall point
out the practical means which he thinks should be made use
of in erder to introduce without jarring the money of paper
into circulation.

LII. The value or the price of every product is the result,
1st, of its usefulness ; 2d. of the extent, intensity, and urgency
of the wants it is destined 1o satisfy ; 3d. of the extent of the
means which thoee who feel those wants bave at their dis-
posal Lo satisfy them ; 4th. of the quantity off:red, in which
is comprised not only the quantity off-red in market, but also
that which it is presumed can be ; 5th. of the urgency on the
part of the possessors 10 excbange it for otherjproducis. And,
in other words, the price of products is determined by the
supply and the demand, this being a summary way of ex-
pressing the five circumstances we have just stated. Mone-
tary value hias no other source. Money satisfies & want, one
of the most extensive and imperious of society, that of ex-
changes. The thing which is fit to satisfy this want neces-
sarily has valoe, provided its quantity be limited ; and more-
over its value will be exempt from variations if the quantily
employed for monetary use remain the same. Bilver and
go'd are undenisbly excellent monetary material in respect to
value, seeing thay the exinting quantity not being liable to
great varistions ¢ above all, if the enormous mass of 1
metsls spread over the universe be consdered, their value
continues the ssme.®  But gold and silver are not sufficiently
goud monelary material in regard to volame, weight, facility
of transport, of counting, and above gll in regard to cost, the
precious meials being the dearest material that can hmm-
ed in the fabrication of money. Paper, in the form of bank
notes, posseswes incontestsbly better than gold and silver the
qualities of good money, except that of value, which is cer-
tainly the ¥endamental quslity which all money should have.
But, in wecordance with the prineiple of supply and
which we have stated sbove, it is rufficient, in order to give
value 32 money of paper, to limit ita quantity. Hete exists
the whole secret for ;:"W lnl?h:;mt mm bits of

* without walue, giving to value, a
5:::, and render them suitable for servirg as inu'-m
‘ow’ange.

Let Government, which has charge of thre general intwerests
‘of society, be mmloudnelnduﬁb-ub;u‘: " i let
its power of fubricating be circumseribed ts it cannot
tranegress, Mmummimyﬂwh-ﬁﬁ

Here are present:d various which the author has
taken care 1o foresee and to t.  We vhall point out the
most imporiact.

* When this article was written the mimes of California had

not yet been discovered. (Note of b C.)

Pimnbjm-. It is the intrinsic value, it is objected, that
renders gold and silver proper for serving as monetary mate-
rial; without the M*Mhm:d.md there cannot
be, any money, for

value of material of which it is
answers : according (8 the
it is mot the intrinsic, that is to say the metallic, value of the
pieces thal confers upon them their monetary 'value ; the
two valoes, are distinet,

Goldmddhnrmalnﬁ.zm-
money do ; thus the value of the coined pieces hav-
ing another source than their monetary value, one of these
iwo values can be superior or inferior to the other. In fact,
this takes place in regard to copper eoin, and even in regard
to gold and silver, when the causes that maintain these two
values at the same level are removed. The English silver
shilling is worth more than the bit of metal of which it is
formed, because the British Goveroment coins shillings only
in the quantity el::l:i for,

Oa the other gold sovereigns are worth as much as
the metal which they contain, because every one is free to
coin ingots into mooey, or to melt down and convert the mo-
ney into ingots ; that is to say, that as soon as the monetary
value of the rln:eainliud or lowered, relatively to the value
of the metal which they contain, private interest, which
witches over these variations in order to draw profit from
them, re-establishes immediately the equilibrium by buying up
the ingots to c.nvert them into pieces of money, or by melt-
ing down the monry to convert it into ingots. By the first
of these two operations it augmente, and by the second it di-
minishee, the amount of money in circulation, and thus brings
back, by making the cause of its variation 1o disappear, the
value of the money to the level of the value of the metal
sontained.

It is this almost constant equality of level in the two values
exisling confounded in the pieces which deceives inattentive
minds, and makes them believe the monetary value of the
pieces 0 be nothing but the reflection of the value of the me-
tal they contain ; aml we add that to this cause of deception
is to be added snother, more sbstract and more difficult 1o
seize hold of, whiell: Iu;dn to the error just noticed a greater
appearance of trath. It is this: The utility of ucts is
h:;nlenl of their value, Money ia the only up::;iu to
this maxim ; its value, on the contrary, is the ele-
ment of s utility. If wheat were given us by Providence as
air, without measure and without labor, it would have no
value, but nevertheless would preserve its utility—the pro-
perty of furnishing us with sliment ; if money should lose
its value, it would lose st the same time all its utility; that is
to say, it would cesse to be mooey. From thence it is con-
cluded that value should pre-exist in the thing they wish to
employ as money ; and, in other verms, that objects which

have no value cann.t fulfil the functions of money, nor serve

in its fabrication.

The suihor thus answers to this specious objection : In a

state of civilization but little advanced, where social ideas are

but little developed ; where the need of commences

scarcely to make itself felt ; when exchanges take place only

for 8 small number of products, each family making for i.seif
the grester part of the things demanded by its wants, in such

& state of civilization it would be perhaps difficult to smploy,

as an intermedium of exchauge, any other thing then pro-

ducts having valoe. For when society is in its infancy there

exists no political institution which can be charged with the

general interests of the community, which can be commis-

sioned to act in the name of all, and to create things needful

to all, and whose creation is out of the power of each one in-

dividually. Not only material thinge, as roads, public edi-

fices, hatbors, &c., but things of moral usefulness, as the ad-

ministration of justice, the public force, worship, &c., belong

to u civilization more advanced.
The money is also one of these creations which have de-
volved upon the power which represents society ; and if it be
tecognieed that a certain material which has no value posses-
ses meanwhile, to an eminent degree, other qualities Which
render it proper for the composition of & money more perfect
than that fabricated from s material having value, it is not
difficult to give it the' lacking quality, value, the indispen-
sable element of all money. To monopolize the fabrication
of monry, 1o make it the exclusive attribute of the Govern-
tent, is sufficient. It is cerrain that Government, having the
sole fabrication of money, if it issue it only in the quantiiy
called for by necessity, and if the money which it fabricates
poesess all the other qualities which render it proper to serve
as an intermedium of exchange, it of necessity shall be in
demand, and consequently have value, since in the actual
state of civilization in our societies no one can renounce the
use of money in order to exchange things which be poseesses
agninst those which he needs.

Second objection. One proof': they ohjectagain that the value
of money is nothing but the value of the metal of which it
is formed. Is the powerlessness of Government to maintain
at the same height the value of pisces after having altered
their weight or their slandard ? It is not, answersthe author
of Crises, the alteration in weight or in standard which has
lowered the monetary value of the pieces, but the incresse of
the number in circulation. If this number hes been main-
mined, and the other economical circumstances of the conn-
try had remsined the same, the altered money would have
preserved its primitive value. In every country the service
of exchanges requires the employment of a certain quantity
of monetary value, just as the transport of an inert mass ina
given time requires the employment of a given quantity of
force. Suppose that, in order to effect all the payments to
which the pecuniary transactions give rise, there be neces-
sary in all a monetary value equivalent lo the value of ten
millions of hectolitres of wheat, it is evidant that if this
value be divided into one hundred or two bundred millions of
units, the value of each unit shall equal, in the first case, the
one-tenth, and in the second the one-twentieth of & hectolitre
of wheat; that is to say, that the greater the number of mone-
lary units thrown into circulation the greater shall be the de-
crease in value of the monetary unit, although the tota] value
remains always the yame. This truth is confirmed by expe-
rience.

In 1810, sccording to Jacob, the amount of currency in
England was as high as forty-eight millions of pounds ster-
ling ; in 1814, as high as sixty millions ; and in 1829 it was
reduced to forty millions. ell, the forty-eight millions in
1810, the sixty millions in 1814, and the forty millions in
1829, represented at these different epochs the same valoe—
= value about equal to that of ten millions of ounces of gold ;
the accomplishment of the transactions of the country de-
manded the employment of this monetary value ; and if the
amount of money in circulation had been reduced to twenty
millions, it also shou!d have a value ¢qual to ten millions of
ounces of gold. Now, if it be arked what was the value of
the monetary unitat the three above mentioned epochs, it was
proportioned (o the number found to be in circulation. In
1810, 44 pounds sterling must be given to buy one ounce of
gold ; in 1814, 54; and in 1829, 3 and 9-10 are sufficient.
Thus the author concludes that if Governments which have
altered the weight and standard of money have not increased
the number of monetary units which are in circulation, their

then gol and silver

those Governments which bave had recourse to this means

only to procure extraordinary resources in times of poverty,

have put agsin into circulation the same quaniity of metal,

divided into a greater number of coined pieces, by which the

value of esch piece must necessarily be diminished.

Third objection. How a State, adopting money of paper,

would be able to regulate its accounts, resulting fiom its com-
mercial rels ions with other nations.

Always, observes the suthor, by means of gold and silver,

which can be regarded as international money, and in the
same way that they are regulated now, when these metals are
the monetary material of every nation.

A draw on Paris for 10,000 francs is worth in London, at
par, fifty kilogrammes of silver at 9-10 fine ; the-e ciphers in-
dicate the weight and standard of the silver contained in 10,000
pieces of one franc. Then it would have the same value
even when the payment would take place in money of paper,
if 10,000 france of this money bought equally in the market of
Paris fifty kilozrammee of silver of 9 10 fine, Seeing that the
value of the money of paper is free from varistions to which the
value of the money of metal is exposed, the exchanges of the
country, whose money is of paper under equal conditivns,

would be favorable to it.

Fourth ohjection. Baut how preventabuse in the issue of a
money whose material costs almost nothing, and whose fabri-
cation is of no little expense ?

This objection is vital. I abuse in the issue cannot be
prevent:d, and every security on this essential point given to
public opinion, the adoption of the money of paper would be
utopian.

Under a rule of uncontrolled power, where the will of the
sovereign is law, then money of paper does not offer perhape
sufficient security as to the inviolability of the quentity put
into circulation ; although, ts tell the truth, in sbsolute Gov-
ernments, where an enlightened and honest man is reigning,
confidence can be placed in his intelligence and his word,
But onder a tative rule, where the laws are discuseed
and voted with solemnity and publicity, there it is very easy
to place the money of paper out of the reach of abuse. . First,
the fact even of its adoption is a sufficient gusranty, because
it suppores sulficient intelligence in the couniry to know that
the resources sre not multiplied by multiplying the monetary
units ; and that in cases of necessity the abuse of issue would
aggravale instead of mitigating the evil whose removal was
had in view. All previous examples of abuse which Govern-
menls, even the representative, have made with paper money,

prove nothing againet

diun-“:‘hmnd?n bas been itself an sbuse ;
trary, of paper is an essentinl whet!
n&qnium the people who emplay it are
that it would cense to perform its ons well
were altered or its power weakened.

The suthor points out many mesns in order 10
coneerning the abuse of issues.
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value would remain the same in spite of the slteration. But |

industry, and agriculture. Third, 10 render obligatory the
monthly by the journals of the pumber of mone-
tary unities put inlo circulation, and of every measure in which

As to the practical means of substituting, without
the money of paper for the metallic money, M, Glitd'm
it of use, in order not to shock opinion and customs,
to preserve the same denomination to the uait, and
10 regulate the issues so as to bestow upon it the same value.
In this end he grants at first differeot periods of time, in
order Lo arrive al the definite conversion of the metallic money
into money of paper, and gives afierwards to the committee
on money the business of sugmenting aod of diminishing the
number of monetary units in circulation, in s their
value rises or falls in respest to the value of gold or silver.
And in this view the commitiee shall have charge of pur-
chasing ingots when their value, for example, is below 232 22
franca for each kilogramme of pure silver, or 3,444.44 francs
for each kilogramme of pure gold, and of selling them again
when above. By this means the equilibrium is sure 1o be re-
established at the same instant that it is broken, and the mo-
netary value of the paper maintained constantly at the level of
the value of the precious metals. This equality of value is
not s necessity in the paper monetary system, but it is useful
us not changing the customs of the country in respect to mo-
nelary value, and as maintsining, st an invariable price, the
par of the money of paper compared with the metallic

of other States. 'We shall finish this long article by peinting
out sn accessory advantage which the coun'ry shall derive,
where money of paper would be introduced. advan-
tage consists in baving at d the amount of gold and
silver coined into money, which no longer would be needed
for the purpose of exchange. This would be a veritable gift
which the country would receive, without the smallest cost to
any one ; a gift, moreover, of considerable importance, since
the metallic money in circulation in Belgiom is estimated at
300,000,000 francs, that in France at the enormous sum of
2,500,000,080, and that which England employs at the third
of that sum, on account of the abundance of paper.

And in conclusion we will say, that the work of M. Chiti,
written with profound conviction, with method, with clear-
ness, and simplicity of style, merits to be meditated by seri-
ous miads, which are occupied with objects of general inter-
est, and above all by the statesmen who have the lofty and
noble mission of realizing the social ameliorations which pro-
gressiveintelligence discovers and points out to public attention.
After our compte-rendu of the work which hss formed the
subject of the thres preceding paragraphs, we believe that
our readers will be desirous oiF making the application of the
doctrines therein developed to the financial embarrusvment
which England at this time is experiencing, and to that which,
since 1836, has been afllicting the United States, and threatens
to become a veritable crisis in all the extent of the word.

The Bank of England, from the. importance of its capital
and from its privileged position, exercises a moderating power
over the use of credit by the other banks which, like it, issue
paper redeemable at sight and in coin. Enlightened by the
catastrophe of 1825 and 1826, she watches over the issues
with sustained attention, 8o as to prevent, by indirect means,
not being able to employ others, too great a quantity of paper
being thrown into circulation, and bringing about the same
calamity.

Tbe symptom by which the bank recognises the existence
of an’excess of paper in the circulation is the diminution of its
reserve of coin and of ingots. The amount of this reserve is,
it is true, always inferior to the smount of its issues; but there
is a limit beyond which the difference between these two
quantities announces that there is an excess of currency in
circulation. What does the Bank of England do when it
perceives that coin is going out of its coffars too abundantly ?
It raises the price of the interest of its discount in order to di-
minish the amount of bank notes in circulation, and to bring
in the metal. In fact, if on the one side it has en portefeuille,
for example twenty millions of pounds sterling to cullect in
the current month; and on the other, if, in consequence of the
increase of interest, there be presented for discount during
the same month but fifteen millions of drafis and notes, it will
withdiaw from the circulation five millions of psunds sterling,
either in bills or in metal, and thus by degrees it brings again
to its normal condition the relation of its issued bills to its me-
tallic reserve. »
This means bas succeeded for some time ; but as the other
banks of Great Britain do not think themselves always obliged
to keep the same reserve, and continue to issue largely their
paper, the Bank of England takes & new measure, that of re-
fusing the discount of every note and draft bearing the signa-
ture of a bank of issue, in order to force these banks to re-
strict their operations.
We cannot foresee the efficacy of this arrangement ; but
this is certain, that all these measures, taken with the sim of
preventing the crisis which would be the inevitable conse-
quence of an increasing issus of paper, become themselves the
canse of a very grave evil, that of alarming the mind, of
fiightening capital, of bringing trouble into all industrial and
commercial aflairs ; in one word, of paralyzing the action of the
produetive forces of the country.
And why all this disorder, all these slarms’ Is it that
England has fallen from her power ? Are there no more at
her disposal, the same productive intellig , the same arme,
the same capital ! Is it that the nations with which she holds
commercial relations have no longer any thing to give her in
exchange for her products? No; notbing of this bas hap-
pened. Things are where they were before the alarm of the
Bank of England, before the adoption of measures which
have spread it through sll the country. From whence, then,
comes the evil ! It comes from this, that a considerable num-
ber of banks and bankers stamp money by issuing back notes
d découvert, provoke discounts, excite the spirit of enterprise,
swell more and more the flood of corrency in circulation, and
then it is very necessary that the moderating bank should
raise dkes to prevent the inundation.
If, on the contrary, there were but one kind of money in
circulation, the legal money, that issued by Government in
quantities proportioned to the want ; if this money were as
convenient as bank notes, so that there would be no longer
pretext for issuing monetary signs, then the mass of the cur-
rency, not being able to undergo great variations, there would
exist no longer any motives to trouble the economy of the
country, in the aim of preventing a danger with which it
should no more be threatened.
Then, as the means of putting = stop to the circulation of
notes is the adoption of paper, it is evident that, so long as
England shsll preserve her metallic money, there will be
issues of notes, permanent danger of crises, and necessity, in
consequence of preventive messures, altbough injurious to
the regular advance of production. Bhe will be cbliged to
live in a continual state of alarm, to restrain the soaring of its
productive forces from the fear of a too strong excitation ; or,
if she takes no care of issues which increase beyond what is
needed, the amount of the currency elevates prices, and stimu-
Iates to foolish enterprises, she must resign herself to undergo
periodical crises more or less sad than that of 1825-'26, but
always destructive of a part of her riches and of her pros-
rity.
pes‘i the vicious circle in which Great Britain is forced to
tarn if sbe obslinately maintaina her system of metallic cur-
rency ; and let it not be believed that she can change this
condition of things by forbidding issues of paper. Such a
prohibition is impoesible. Paper of credit is for England a
social necessity, so long as her money is of metal. Seeing
that this money, being unsuitable for effecting the enormous
amount of payments to which its numerous and important
pecuniary transactions give rise, it is indispensable to have
recourse to the intervention of paper of credit.

Itis thus that, by the doctrines developed in the work of
M. Chitti on crises and finsricial reform, we arrive at the real
causes of the financial difficulty which afflicts Great Britain,
and we can boldly predict thst this state of suffering, should
it cease, will necesearily be reproduced at epochs more and
more near tegether, if England does not employ the only
mesns for causing it to cense forever, that of the adoption of
money of paper.

All that precedes is applicable to the United Btates. There
the causes of financial perturbation are more powerful than in
Englsnd. In the United States no bank is invested with the
moderating power of credit, as the Bank of England, There
the number of establishments which issue notes paysble st
sight is out of all proportion with the real quantity of capital
existing in the country, and the torrent of money in circula-
tion is ever on the point of overrtnning its bounds.

In 1886 the cry of alsrm was sounded, but the good sense
of the couniry, having allowed the paper 10 rirculate even after
the declaration of non-redemption, prevented the catastrophe .
Meanwhile this state of things cannot long continue. I'he
country is continually in danger of seeing its paper made
worthless as money, and of being deprived in one day of every
means of exchange. Imagine eight hundred banlks which all
issue bank notes @ découvert, which all excite speculation by
fucility of discount, and whi: h all provoke s fictitious height
of price. The fatal moment must inevitably come, and the
crisis take justice for all this oria of imaginary
capital and idesl wealth : it is only & question of time, but

o catastrophe is inevitable.®
5 It need not be concluded from what precedes that the Uni-
ted States are a nation poor and without resources. There
are few States which can rival it in Wﬂlwlhl lﬂdl in il‘]d'l;'lﬂi;l
and commercial power, and none in tursl wealth, It
is its monetary system which pushes it beyond tbe bounds of
reality, and will oblige it sooner or later to re-enter them,
al ing all the works executed on the domains of illusion,

We conclude with the author of Criees, that it is time for
wealtby natioos, which put into action a great industrial snd
commercial power, to reform their monetary aystem, which
exposes them to the danger of crires, or 1o the evils which ac-

the mﬂ:ﬂm mmt them, and 10 adopt
money of paper—a in sal sgainst the exsgrera-
tions of enterprises, and, in consequence, against the calamis
ties which are their result.

|

* That which precedes was written in 1840, when the news
the suspension of the banks of Philadelphia and of other
 States of the Union arrived. Bince that time, in the

of States, wise special laws on the orp

irrefragable barriers to excess mmrm 5
E.Cnrrn.
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remove, in consequence, the

AN INTERESTING ORIGINAL LETTER.
FROM THR PI:I-:;W.IA sUN.

Gen. Wayne's Opinion of Arnold.

A kind friend has placed in our hands an origi-
nal letter written by Gen. AntHony Wayne 10 a

ntleman of this vicinity, which will be read with,
interest as containing the opinion of one of the-
bravest of our Revolutionary officers upon the-
treachery and previous character of Benedict Ar.
nold. We give the letter entire:

, Haveneraw, wesn Brony Pornr,
Ocroszn 1, 1780.

Mx Dxan 81n : Will you do me the justice to believe that-
neither want of affection nor inclination, but a thousand other
intervening cireumstances, bave prevented me from writing
sconer. Indeed, my dearsir, we have hitherto had but a very
disagreeablo campaign ; what with private feud and public mis-
fortunes, I am almost distracted and worn down, JustasI had
effected a temporary reconciliation among the officers of this
line to measures which had wounded their, feelings, and be~-
ginniog to feel a little happy, the perfidy of Gen. Arnold has.
opened a new field for anxiety of mind, and distrust of some
others, both in the cabinet and the feld.

I can't say that I was much shocked on the occasion. I bad
long known the man ; as early as 1776 he produced a con-
-viubnbmhlhmrndmvinmmunmbbh
soul—and, bowever contradictory it may appear, he did not
possess either fortitude or personal courage. He was natur-
ally a coward, and never went into danger but when stimu-
lated by liquor, even to intoxication ; consequently not ca-
pable of conducting any command committed to his charge.
But, however that may be, had he succeeded in the dark af-
fair, Charleston and the other recent military checks we have
experienced in Sonth Carolina would be wifles to the loss of
West Point and its dependencies ; for, by possessing that
pass, the enemy would effectually separate the Northern and
Middle States, and prevent any possible communication short
of half moon, situste twelve miles north of Albany. By this
means they might direct their whole force to any point with-
out being in danger of a junction of the forces of these States
to molest them in their operation.

The storm was to have taken place last Tuesday night, or
the next morning. The garrison of West Poiot was so de-
tached, and the works so wretchedly manned and provided,
that the whole must have been carried in twenty minutes.
His Excellency fortunately—very fortunately—arrived at that
place sbout half an hour before the treachery was discovered 3
but Arnold made his escape in a boat, and proceeded down
the river as a flag, and got on board the Valtare sloop-of-war.
The General expeeting that, as the enely were embarked,
and every thing in perfect readiness for the enterprise, Sir
Henry Clinton would (notwithstanding the discovery) at-
tempt to carry the worke by assault, well knowing the debili-
tated state of the garrison and the proper points of attack, and
that our army was not within supporting distance, he there-
fore dispatched an express at seven o'clock that evening, which-
reached us by twelve at pight, directing Gen. Gaxzwz to
order the Pennsylvania line to proceed with all possible dis-
patch under my command, and endeavor if possible to get pos-
session of the defiles leading from Stony to West Point.
We immediately marched, leaving our camp standing, and
by sunrise passed that pass, being upwards of sixteen miles
in four hours, performed in the night, without a single man
left behind.
Here we yol remain, waiting for 8ir Harry's motions ; bat,
knowing our position, he will not be hardy enough to perse-
vere in an enterprise (although a very favorite one) that
would be the prics of much blood. I shall not commit myself
to the fortifications, but will decide the fate of the day at the -
point of the bayonet in the gorges of the defiles, through
which the enemy must pass before they reach the works.
My kindest wishes to Sister Sally and her liitle people ;
present my best respects to mother Penrose, and believe me
yours, most sffectionalely, ANTY : WAYNE.
————
BAROMETRICAL OPERATIONS.

FROM THE PORTEMOUTH (X. H.) JOURNAL,
Imronraxt Bciestiric Fact.—It will be recollected that
in Janoary and February of the present year the changes of
the berometer weie very frequent, and the elevation here
greater than had been noticed for twelve years ; on the 19th
of January our barometer rose to 30.83 ; on the morning
of the 13th of February to 31 inches ; and to the same height
on the 19th of February. The Boston Traveller of February
14th gave the following notice of the remarkable state of the
barometer that week :

“The barometer Thureday morning, February 13, at 9+
o'clock, attained the extraordinary altitude of 31.03, reduced

to the temperature of 50, and to the mean level of the sea.

This is the third extraordinary condensation of the atmo-

sphere, in this vicinity, within the last three and a half weeks,

and as such, we believe, un nted even here where the

barumeter i believed to rise as high as in any other part of
the earth. The last time it rose to thirty-one inches was on

January 1, 1839, viz. to 31.11, which is supposed to have

been the highest recorded at any place at the sbove level.”

The mails of this week bring us the following intelligence -
from India, showing that at the same time, within a day of -
the greatest elevation of the barometer here, there was the
lowest depresvion in India. Here it was three days rising to
the maximom, there it was three deys sinking to the -
minimum. J
FROM THE BOMBAY TIMES OF MAncH 3.
Eanraquaxes 18 lwnia.—Barthquakes appear to have -
been felt pret'y extensively over the Punjaub or the north-
west province on the 17th and 21st of Jsnuary, and on the -
4th, 6ih and 14th of February ; no injury of any note has
been i them. A remarkable instance of atmo-
spheric disturbance, of simultaneous occurrence over a vast
region of space, and which will in all likelihood have been
observed in Europe, occurred on the 12th of February, On
this day the barometer reacked its minimum st Bombay and
Calcutta, 1,200 miles apart, after a synchronous descent of ¢
three days ; it continued to fall at Madria till the 16th. At
the first-named place southerly winds, with clouds and rain,
vailed on the 12th, and on the same day there was rain
t Barods, a violent dust storm at Kurrachee, showers at
Aden, and heavy rain at Lahore and throughout the Punjsub.
On the 10th there was & thunderstorm, and on the 11th a
northwester at Calcuita. On the 9ih, and again on the 14th,
there was a furious thunderstormy at Muttra ; the storm was.
feit at Bheergotts, on the grand trunk road ; as also at Agrs, .
on the same day. At Nainee Tal the storm was accompanied’
by an earthquake. Immense floods, both in the Butlej and
Jumna, secompanied the gale ; a disturbance not quite so-
violent or so generally feit was ex between the 4th
snd 6ith, accompanied, on the former day, with an earth-
quake at Wuzeerabad, Lahore, Ferozepore, and probably ail
over the Punjaub.

This fact is important to science, and should be the-basis-
for fatare observations.

From the foregoing statement it will appear, a eclentific
friend suggests, that sympathetic undulations of the barome-
ter sometimes extend around the world ; in this case a con-
verse change taking place at thp same epoch in the opposite -
hemispheres.

Fonce or Waves.—It is difficult to conceive of the jm-
mense force which is exerted by the waves of the ses, when
driven on by a strong wind. The late catastrophe at Minot's
Rock gives us some idea of this tremendous power, and shows .
us how feeble are the s'rong works of man when to-
the fury of this element. At the last meeting of the British
Aseociation, Tuoxas SBtevxnsow, civil engineer, gave the .
results of his ubservations on the fores of the waves, made by
means of the marive dynometer. The greatest result regis-
tered in the Atlantic ocean, was at Bkerrymore Ligtthouse,
during a westerly gale of the 201h of March, 1845, when the -
force was 6,083 Ibs. or fhree fons .

of water of the -
same height. The force, then, which urges 1he lower
courses of ll;dlullw. :::. Il:: been nearly three fons
per square fool, a ol n exerted a large -
extent of surface, becomes almost inconceivably :::v e

Accipsntar Hanoixe.—Joha R. Griffith, a boy sixteen.
Delaware county, (Pa.) on the
He hxd hqmzm wbout the'

of Pharach, st West Chester,

yeats old, hung himeelf in
17th instant.
sentence
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